This article focuses on an unexplored aspect of the history of international business in Greece, the presence of international shareholders in Greek Joint stock company start-ups. Our main findings are that these investors participated in numerous such firms usually as minority shareholders in capital and/or knowledge intensive firms. Rarely did they opt for the exclusive international ownership of a joint stock company in Greece and the dividing line between foreign direct investment and foreign portfolio investment was not always clear. It is also the case that international capital inflow into the nascent corporate sector involved a mosaic of collaborating actors including not only the foreign but also the diasporic.
Introduction
On the basis of a new dataset this article examines for the first time, the presence of international (namely, foreign and diaspora) shareholders in Joint stock company (or Société Anonyme) start-ups in Greece -a small, latecomer country born into debt and perennially subject to external financial dependence. From this point onwards, the article is organised as follows. The next section provides a brief review of the literature. An outline of the external financial dependence of the Greek state is given in the third section. We make a detailed description of our sources, data base construction and methodology in Section four. The fifth section presents the findings of our statistical analysis of the dataset. In section six we focus on biographical information on selected key international shareholders. Section seven explores interconnections between international investment in the nascent corporate sector and players involved in the raising of foreign loan capital for the state. In the conclusion we offer some thoughts on the wider implications of our research results.
The literature
Within the large and diverse historiographical output concerning the economy of Greece, international business and the rise of the joint stock company have traditionally been examined as separate strands of research with minimal overlap.
3 On the first theme most research has focused on the macroeconomic and diplomatic aspects of sovereign borrowing, foreign debt accumulation and defaults (Stephanidis 1930; Pepelasis Minoglou 1995 , 2002 Pandelakis 1995; Dertilis 2009 ). In parallel with this line of research, the topic of foreign investment in Greek business has been examined from the following angles. Anastasios Yiannitsis (1977) opened the way with his general survey on foreign direct investment (FDI) and more specialised research subsequently followed.
Among the pertinent works that stand out are the studies on the construction of railways (Papayiannakis 1982) and the Corinth Canal (Papayiannopoulou 1989) as well as the schemes for Electrification (Pandelakis 1991) and the drainage and development of the Lake Copais region (Melios 1987) .
Other scholars, such as Agriantonis (1986) , have incorporated extensive references to foreign entrepreneurial pioneers and specifically their activities concerning Greece's industrialisation while several monographs have addressed the corresponding activities of a number of diaspora families involved in shipping and merchant banking (Dertilis 1989; Chatzioannou 2003; Agriantonis and Chatzioannou 1997; Harlaftis 1996; Kostis and Tsokopoulos 1988) .
Foreign and diaspora investors have furthermore left us a number of memoirs and related writings such as the autobiographies of the diaspora merchants Andreas Syngros (Syngros 1998) and Dimitrios Vikelas (Vikelas 1997) and the British landowning family the Noels of Euboea (Noel-Baker 2000).
As for the rise of the joint stock company in Greece the literature on this theme is relatively small. This may be explained by the fact that historically, and indeed even today, the great majority of Greek firms are sole partnership or broader family firms that stand outside the corporate sector (Pepelasis 2011; Pepelasis and Protogerou 2016). The first relevant studies on the joint stock company appeared in the early twentieth century (Angelopoulos 1928; Karavas 1930) and encompassed a principally legalistic approach. More recent works have however focused their attention on related aspects such as for example the formation of industrial capital (Tsotsoros 1994), the long-term development of the Greek state (Dertilis 2009 ) and the networks active in the international investment in Greece in the interwar period (Pepelasis-Minoglou 2002a).
What is however lacking in this literature is a quantitative approach embracing all economic sectors of the Greek corporate sector. The eradication of the latter gap is now the object of intense research of a special project at the Athens University of Economics and Business (henceforth AUEB) through the creation of comprehensive datasets derived from the charters of JSC start-ups (1830-1929) and balance sheets (1927) (1928) (1929) (1930) (1931) (1932) (1933) (1934) (1935) (1936) . Various facets of the evolution of the joint stock company have been examined up to this point (as for example The repetitive pattern of heavy foreign borrowing followed by default directly affected Greece's overall economic position, thereby placing significant fetters on the ability of the state to borrow and implement economic policies of its own choosing.
In 
Sources, data and methodology
This article makes use of one principle source namely, the founding charters of Greek joint stock companies established in the period 1833-1920. These charters include the following crucially significant information: company name and date of foundation, its place of registration and nominal capital, the names, places of residence (or registration in the case of company shareholders) and professions of its shareholders and finally the details of shareholder proxies and notaries.
Although initially drafted by one or more notaries these charters acquired their legal force through submission to the relevant authorities and subsequent approval and official publication, by way of royal or ministerial decree, in the Government Gazette of Greece. Taken together the factors outlined immediately above do indeed endow our dataset with a certain unevenness and inconsistency. That said, it does still however provide a fairly large, but admittedly limited in parts, prism through which to study and analyse the broader economic phenomenon of company formation and entrepreneurship in Greece.
Our starting point in the construction of the new dataset of JSCs with international investors was the original body of JSC charters. This body contained 460 such charters. Upon a close examination of this body of data, and specifically the shareholders details contained within each charter, a selection was made of those JSC start-ups that included at least one shareholder whose declared particulars displayed a connection to a foreign country or foreign legal entity.
One such feature was, in the case of legal persons a verifiably foreign or non-Greek surname, while in the case of legal persons it often was the place of company registration being outside of Greece or the JSC start-up being the Greek subsidiary of a foreign registered company. At this point we would like to go into some detail regarding what is meant by the abovementioned words 'connection to a foreign country'. Due to the peculiarity of Greece, our body of international shareholders includes in addition to foreign investors (natural or legal persons), members of the globally present Greek mercantile diaspora residing outside
Greece. We deemed it necessary to include members of this particular group within the rubric of 'international shareholders', because their livelihood was positioned in the global trade of bulk goods and shipping, and also because of their crucial participation in the issuing of foreign loans to the Greek government.
Thus, the basic criterion for selection was the presence, at the moment of a JSC's creation, of a stated residential, registrational and/or personal factor connecting one or more shareholder(s) to the wider international community. Through the application of this criterion we were able to extract 119 JSC start-ups containing international investors that constitute the principle dataset of this article.
The process of examination and selection was completed through the use of a previous database containing all the particulars of shareholders in Greek JSC start-ups for the period volumes of the Government Gazette were checked manually. In the course of checking these volumes initial guidance was provided by the work of Enta Angelopoulou (2003) .
That said, in arriving at this dataset a certain number of JSC start-ups had to be excluded.
These were 15 in total and the reason they were excluded is two-fold. The factual matrix of their shareholder base was such that of the often numerous shareholders whose surnames were foreign none could be securely verified as foreign to Greece and thus in such an eventuality the corresponding JSC was excluded.
In closing, we must note that in the next Section we analyse our collected data through two 
Nominal capital of JSC/IS start-ups
The share of JSC/IS start-ups in the total nominal capital of all JSC start-ups founded in the period under review was 70 percent. Moreover, given that the mean nominal capital of JSC/IS start-ups was more than double the respective figure for the total population of JSC start-ups, it appears then that international investors showed a preference for participating in large start-ups. 
Place of registration of JSC/IS start-ups
Between 1833 and 1920 the geography of registration for JSC/IS start-ups was rather narrow compared to what was the case for the total population of JSC births. In total, it was distributed among only fourteen cities, (two of which were outside Greece) and it was largely absent in small urban centres. Registration was also far more concentrated in Athens than what was the general case for incorporation. Initially, the ports of Patras (Greece's main export port) and Ermoupolis (the centre of transit trade) were more popular than Athens, a status they both lost from the 1870s onwards. (See again Table 1 )
Sectoral distribution of JSC/IS start-ups
For the period as a whole the bulk of JSC/IS start-ups was more or less evenly distributed among: insurance, large commerce, banking, industry, mining and shipping. Land transport Compared to what was the case with the total population of JSC births, in our cohort there was a lower overall presence of insurance. In contrast, there was a higher involvement in: large commerce plus all the more capital and knowledge intensive sectors mentioned already in the previous paragraph.
However, in spite of this overall difference, the shifts in sectoral orientation of JSC/IS startups over the decades reflected more general trends within the nascent corporate sector.
Notably, insurance nearly monopolised the interest of international investment up to 1870 and in banking and mining it peaked in the 1870s. International participation in railways peaked in the 1880s and in commerce, industry and shipping the 1910s were the high point. Gazette (1833 Gazette ( -1920 In sum, between 1833 and 1920 JSC/IS start-ups were significant in numbers and more capital intensive than the average JSC start-up at the time. Their geographical distribution was more concentrated in the larger cities and centres of incorporation; a reflection perhaps of a desire of international shareholders to minimise transaction costs and overcome 
Total number and composition in terms of legal identity
The total number of international investors in the nascent corporate sector amounted to only 375, namely 3.5% of the total body of shareholders in JSC start-ups and 10% of the total number of founders in JSC/IS in Greece in the period under review. Natural persons comprised the largest group among international shareholders. In the early decades, shareholders who were not natural persons were mostly merchant houses, whereas from 1870s onwards there was a growing presence in this category of banking, construction and industrial firms. The number of JSC/IS startups in which international investor(s) were exclusively foreign was 51 whereas only in 28 JSC/IS companies, did international presence consist exclusively of diaspora Greeks. In 40 JSC/IS start-ups, both groups were concurrently present and this was not a coincidence, as often members of the diaspora operated as the middlemen and 'guarantors' for foreigners, given the high risks involved for them in investing in a young nation state which was untested and had a peculiar legacy combining remnants of Byzantine and Ottoman institutional elements (Dertilis 2009; Pepelasis Minoglou 1995) .
To a certain extent, the nascent corporate sector in this respect mirrored what was happening in the realm of sovereign borrowing (Pandelakis 1995) . It is known from the relevant literature that the diaspora, due to its the key position in the large western financial centres of the epoch, acted as a handmaiden and collaborator to foreign banks as underwriters.
The practice of shareholding by one international investor in more than one JSC start-up
In our dataset thirty six international investors were present in more than one JSC start-up.
This amounted to approximately one tenth of the total body of international shareholders.
Through the construction of a tree graph (too large to include in the article) the activities of these thirty six international founding shareholders in the nascent corporate sector were Section 6). The others were natural persons among whom twenty-two were members of the diaspora. A 'multiple' international investor would have varying degrees of participation in each of the JSC in which he/it would be present and would usually make his consecutive investments within the time space of around six years. At an aggregate level there were three waves in the phenomenon of multiple investments. In the first wave (1856-1866) the focus was mainly on marine insurance. In the second (1872-3) it was on banking and in the third (1882-1909) on railways and shipping.
Biographical material on major international shareholders
In what follows some basic factual data are provided for seven top shareholders for whom we were able to find biographical and historical references: Giovanni Serpieri, Karl Kloebe, (Grange 1994, I 453-454) .
These mines yielded a considerable amount of lead and silver but there were also at the centre of a major domestic political question in Greece, the Lavreotika or the Laurium Affair. We find Serpieri investing in eight JSCs between 1869 and 1908, only three of which were in mining the remainder concerned maritime insurance, banking and railway construction. Serpieri's name would remain basically connected to the Laurium mines in the public eye and the business activities of Giovanni Serpieri were continued by his son Ferdinand (Grange 1994, I 453) .
Like Serpieri, Karl (or Charles) Kloebe established himself in Greece at some point in the mid 19th century and specifically in Syros where he was involved in the trade in emery mined in the neighbouring island of Naxos (Mackroth 1930, 68) . He also served as Consul for a number of foreign powers including Prussia, Norway and Sweden (Almanach 1857 (Almanach , 2219 (Almanach -2220 . Kloebe invested in five JSC start-ups in the 1860s and 1870s, four of which were maritime insurance companies while the fifth was a printing and typographical business. reflected perhaps a desire to take a significant share of the domestic Greek banking sector.
The other JSCs were a mining corporation and a public benefit company.
In a nutshell, major international shareholders were a mixed lot, but the common/combined outcome of their investment strategies was the enhancement of the market economy and the expansion of export commodities, shipping and finance.
Linking international investment in JSC start-ups and Sovereign borrowing
The process of international investment in JSCs did not operate in a vacuum. As described in Section two above there was a heavy dependence of the Greek state on foreign borrowing and apparently as we observe there was an absence of firm boundaries between this sphere and international presence in the nascent corporate sector:
Firstly, from our analysis of the database we observe that some key players were present in both spheres. The banker Andreas Syngros, and six international banks involved in setting up syndicates for issuing foreign loans for the Greek government in the large financial centres of the epoch were also founding shareholders in JSC/IS start-ups. Notably, these banks were: Thirdly, a further interlinkage between the two spheres was that a few JSC/IS start-ups, once they were established were beneficiaries of funds provided to them through sovereign borrowing on the international capital market an important case in point being railways (Papayiannakis 1982) .
Conclusion: some further implications of our research
In conclusion our main findings are:
-The involvement of international investors in the Greek corporate sector began in 1841, became more intense two decades later (at a time of financial embargo for the state on the international capital market) and it reached its maximum level in the 1910s (in spite of the collapse of the international financial system with the outbreak of WWI). 
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-International shareholding was dispersed among a fairly large number of firms most of which were large and in sectors which were capital/knowledge intensive and strenngthened
Greece's ties to the international market.
-International shareholding in the nascent corporate sector was a mosaic-involving actors with varying characteristics and interconnections among themselves and the international economy. In addition there was some overlap between shareholding in the nascent corporate sector and the foreign borrowing of the Greek state. The deciphering of the possible interactions, collaborations, possible antagonisms amongst this larger whole is a challenge for future researchers.
-The Greek mercantile diaspora acted as a unifying cultural force within the body of international shareholders enhancing the exchange of information, ties and joint ventures between foreigners and local Greeks.
This article we believe has wider implications for the historical study of the investment strategy of international business in receiving (host) countries and in particular those that have large diasporas such as Israel, Lebanon and China. Finally, we would like to argue that this case study is also of wider interest to business scholars today given the increasing fluidity and deconstruction of hierarchies in the global economy and the rise in cultural interactions.
Primary Source: Selected issues of the Φύλλον Εφημερίδος της Κυβερνήσεως, Greek
Government Gazette 1833-1920.
